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Margin trading business not only helps form the complete securities 
market operation mechanism, but also meets the investment demand and risk 
appetite of different market main bodies. Margin trading business deeply 
changed China’s securities market, at the same time, raised a big challenge to 
the regulation of margin trading in China. Margin trading business has become 
a regular business of securities market in China, but the legal regulatory system 
of margin trading still exists many defects, which restricting the development of 
margin trading business in China. Therefore, legal regulatory system of margin 
trading in China has increasingly become the focus of social attention. 
This paper has three parts, including the preface, the main body and the 
conclusion. The main body contains three chapters, including the basic theory 
of margin trading, analysis of the current situation and problems of the legal 
regulatory system in margin trading, and the perfection of legal regulatory 
system of margin trading business. The preface is an outline-style quotation of 
the whole paper. 
Chapter 1 mainly discusses the basic theory of margin trading, including 
its conception, characteristic, risk, transaction mode, and value orientation, then 
this paper discusses on the conception and legal relation of regulation of margin 
trading, the content of the regulation system in margin trading, the introduction 
of the current situation of regulatory system in Margin trading basing on that. 
The discussion on the basic theory of margin trading lays a foundation for the 
later discussion on the problems and perfection of legal regulatory system.  
Chapter 2 starts with the current situation of the legal regulatory system in 
margin trading, it analyzes problems of the current legal system, including 
inadequateness of laws and regulations, unreasonable organizational system of 













strict, what’s more the underlying securities scope is narrow. Imperfection of 
refinancing mechanism, the information disclosure degree is not high, 
shortcomings of mandatory liquidation system, and imperfect provisions of 
legal liability are also taken into consideration. 
Chapter 3 tentatively puts forward the corresponding improvement 
suggestion, aiming to explore solution to these problems, on the basis of the 
analysis of the above chapter. This paper offers the following suggestions: 
perfecting the legislation of margin trading, coordinating and perfecting the 
regulation mechanism, properly loosen up restrictions to the market access to 
investor and securities company, expanding the scope of underlying securities, 
speeding up the pace of construction of refinancing, perfecting information 
disclosure mechanism, improving mandatory liquidation system, and establishing 
the multi-level system of margin trading legal liability. 
The conclusion is the summary of the whole paper, to clear the key points 
and purport of this paper. 
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2006 年 6 月 30 日，中国证券监督管理委员会（以下简称证监会）发布
《证券公司融资融券业务试点管理办法》，并于 8 月 1 日正式实施，这标
志着备受投资者关注的证券信用交易方式登陆我国证券市场。2010 年 3 月
31 日，沪深交易所发布通知，融资融券交易试点正式启动，由此拉开了我
国融资融券交易的序幕。2011 年 10 月 26 日证监会发布了《证券公司融资
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会曾于 1999 年 7 月发布了《融券交易：市场发展及意义》，文中对融券交
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